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The theory of "Trilemma" is a famous thesis in macroeconomics, which explains 
the inherent contradiction among the monetary policy independence, free mobility of 
capital, and fixed exchange rate regime. Only two of three policy goals can be 
achieved, that means in order to maintain the monetary policy independence in the 
case of free mobility of capital, it is necessary to imply a flexible exchange rate 
regime. However, with the development of global financial integration, some studies 
have found that a country's exchange rate regime does not influence its monetary 
policy independence, which makes the traditional "Trilemma" invalid and the point of 
"Dilemma" gradually comes out. "Dilemma" is usually expressed as a country can 
only choose one from monetary policy independence and free mobility of capital. 
That is to say, if a country's capital account is open, it’s impossible to maintain the 
monetary policy independence no matter what’s the choice of exchange rate regime. 
Based on the analysis of the relevant data of 13 emerging market countries, this paper 
finds that when we put the global financial cycle into the regression equation, a 
country's exchange rate regime does not have a significant impact on its monetary 
policy independence, “Dilemma” is true for the emerging countries. Furthermore, the 
global financial cycle can significantly affect the monetary policy independence. 
When the VIX index falls, a country's monetary policy independence will be 
weakened. When the VIX index rises, a country's monetary policy independence will 
be promoted.  
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⑴样本数据不够多，本文的样本涵盖了 13 个新兴市场国家 2005 年到 2014
年的数据，由于 IMF 关于资本与金融账户的统计数据大多是从 2004 年开始的，
所以年限上受到了限制，再加上部分新兴市场国家的统计数据完整性不够，最终
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